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摘  要 
本文主要针对中小板和创业板的 IPO 抑价现象进行比较研究。关于 IPO 抑
价现象的研究从未中断，但将中小板和创业板的 IPO 抑价进行比较研究的还不
曾见到。本文首先选取了 2009 年 10 月 30 日到 2012 年 2 月 29 日，所有的创业















象，提出改进 IPO 抑价的一些建议。 
 






























This paper takes the comparative analysis of IPO underpricing for the SME 
board and Chinext. IPO underpricing attracts much attention of scholars, but a 
comparative analysis of IPO underpricing has not yet seen. From Chinext beginning  
to February 29, 2012, 291 listed companies of Chinext and 355 listed companies of 
the SME Board, whether the underpricing of two board are significant differences or 
same. The findings suggest that the SME board and ChiNext IPO underpricing is 
basically the same, not much difference between the two board. And then find the 
factors that affect IPO underpricing. To verify the impact of various factors on the 
rate of underpricing, the impact of factors proceed from the primary market, three 
representative samples of the issue price, issue price-earnings ratio and circulation in 
proportion are selected, Based on statistical analysis ,Only issue price has a 
significant negative correlation with underpricing. And then proceed from the 
secondary market, focus on the impact of turnover on IPO underpricing, and do the 
flexibility test of the turnover rate and underpricing. Evaluate new policies based on 
test results. On the other hand, If there are factors has obvious impact on the 
underpricing, Which one would be moved more by the determining factors ,the SME 
board or the Chinext. 
Not only IPO under pricing , the negative under pricing always happen. The 
negative under pricing has been studied and obtained to the environmental of the 
stock market ,then , the results show high issue price of the company IPO appears 
negative under pricing is more likely. 
Finally, according to analysis results, in reality, either issuers or investors, want 
to win the excess profits, IPO under pricing difference between the board would be 
ignored. 
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2009 年 3 月 31 日中国证券管理委员会公布了《首次公开发行股票并在创
































市场 创业板 主板、中小板 






超过 1000 万元，且持续增长 
最近三个会计年度净利润为正数，且累









最近一期末净资产不少于 2000 万元 
最近一期末无形资产占净资产的比例
不高于 20% 
  发行股本总额不少于 3000 万元 
股本 
要求 










































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
